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!DFiWHGUDGH LQYHVWLJDFLyQ´+XPDQLVPR\ *HVWLyQµ GLULJLGD SRU OD 'UD&RQVXHOR *DUFtD GH OD 7RUUH GH OD
(*$'( %XVLQHVV 6FKRRO GHO7HFQROyJLFR GH
0RQWHUUH\VHKDSUHRFXSDGRGHVGHVXVLQLFLRV
SRUODJHQHUDFLyQGHPRGHORVGHJHVWLyQSDUDOD
(PSUHVDPH[LFDQDVTXHLQFOX\DHQHO$'1GH
ODVPLVPDVOD5HVSRQVDELOLGDG6RFLDO
(VWRFRQODÀQDOLGDGGHFRQWULEXLUDPHMRUDUVX
FRPSHWLWLYLGDGGHVGHXQDySWLFDKXPDQtVWLFD
\ VXVWHQWDEOH (V FRQ HVWH REMHWLYR TXH GHVGH
HO  HVWDPRV WUDEDMDQGR HQ HO GLVHxR GH
XQ PRGHOR GH JHVWLyQ HPSUHVDULDO KXPDQLVWD
VXVWHQWDEOHEDVDGRHQFLQFRGLPHQVLRQHVTXH
OHSHUPLWLHUDQD ODVHPSUHVDVFRQRFHUVXQLYHO
GH VXVWHQWDELOLGDG \ EULQGDUOHV D WUDYpV GH OD
DSOLFDFLyQ GH XQ LQVWUXPHQWR GH GLDJQyVWLFR
HO FRQRFLPLHQWRGH VX VLWXDFLyQ UHVSHFWR D XQ
PRGHOR 3HQWDGLPHQVLRQDO TXH DVHJXUHQ VX
VXVWHQWDELOLGDG\VXVSXHGDPHMRUDUHQODViUHDV
GHRSRUWXQLGDG UHVXOWDGRGHOGLDJQyVWLFRTXH
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0p[LFR HV FRQWULEXLU DPHMRUDU VX H[LVWHQFLD
'H DFXHUGR DO ,1(*, PiV GHO  GH ODV
HPSUHVDV HQ 0p[LFR VRQ FRQVLGHUDGDV FRPR
0,3<0(6HVGHFLUTXHVRQPLFURSHTXHxDV
RPHGLDQDV0iVGHOPXHUHQGXUDQWH ORV
SULPHURVGLH]DxRVGHVGHVXIXQGDFLyQ\PHQRV
GHO   OOHJDQ D FRQVROLGDUVH HQ XQ
(&5/'1#6"+"%&('1+&$)#*!,&#!',7&('8+#+1!#$$"98#&#
SODQWHDUQRVODSUHJXQWD
(OPRGHOR KXPDQLVWD SDUD OD VXVWHQWDELOLGDG
WLHQHFRPREDVHORVHOHPHQWRVGHUHVSRQVDELOLGDG
VRFLDOHPSUHVDULDO\HOGHVDUUROORVXVWHQWDEOH/D
UHYLVLyQGHODOLWHUDWXUDQRVSHUPLWLyFRQRFHUHO
HVWDGRGHODUWHHQWRUQRDORVFRQFHSWRVGH56(\
!7!,"+,&/'$'.&.)#*!,1!#"+#!7#"91$7('8+#:'!,8%'(&#
KD WUDQVLWDGR HQGLUHFFLRQHVSDUDOHODVSHUR HV
HQ HO  FXDQGR FRQYHUJHQ HQ OD WHRUtD GHO
5&+&6"5"+,;#"$#."!&%%1$$1#!7!,"+,&/$"#<#"$# #."#
UHVSRQVDELOLGDGVRFLDO/RHZ$QNHOH%UDXQ\
&ODXVHQ
1XHVWUR LQWHUpV HVWXYR RULHQWDGR D SRGHU
JHQHUDUSULPHURXQHVTXHPDGHDQiOLVLVGHVGH
XQSXQWRGH YLVWD GH JHVWLyQ HPSUHVDULDO SRU
"!,&# %&=8+# !"# &+&$'=&%1+# 9&%'1!# 51."$1!# ."#
tQGROHWHyULFRTXHWLHQHQFRPRSUHPLVDEiVLFDOD
FRQVHFXFLyQGHODVXVWHQWDELOLGDGHPSUHVDULDO
:LOVRQ7VFKDQGO\=LQJVKHLP
9DOOD\V  \ 0DUWt  YHU 7DEOD 
&RPR UHVXOWDGR GH HVWH SURFHVR VH JHQHUy HO
´0RGHOR3HQWDGLPHQVLRQDOGH6XVWHQWDELOLGDG
(PSUHVDULDOµ0R36(
/DVFLQFRGLPHQVLRQHVTXHDEDUFDHVWHPRGHOR
!1+;#
JHVWLyQJOREDO
FRPSHWLWLYLGDG
UHODFLRQHVGHODHPSUHVD
LPSDFWRV\
WUDQVSDUHQFLDUHQGLFLyQGHFXHQWDV
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(VWH PRGHOR HVWi SODQWHDGR GH XQD IRUPD
VLVWpPLFD TXH EXVFD D VX YH] VHU FRQVWUXLGR
GHVGHHOLQWHULRUKDFLDHOH[WHULRUGHODHPSUHVD
(VWDVGLPHQVLRQHVVRQYLVWDVGHVGHXQHQIRTXH
SURFHVXDO HO FXDO VH LQLFLDGHVGH ODJHVWLyQGH
OD HPSUHVD îGHÀQLGD FRPR JHVWLyQ JOREDOî
SDVDQGRSRUVXFRPSHWLWLYLGDGDQiOLVLVGHVXV
UHODFLRQHV H LPSDFWRV TXH JHQHUD OD HPSUHVD
WDQWRDOLQWHULRUGHODHPSUHVDFRPRDOH[WHULRU
GH ODPLVPD WHUPLQDQGR FRQ OD WUDQVSDUHQFLD
\ FRPXQLFDFLyQ TXH SUHVHQWD D ORV GLIHUHQWHV
JUXSRVGHLQWHUpVDVtFRPRDODVRFLHGDGHQVX
!"#$%#&"'(
(VWRSDVDSRUXQDYDULDEOHGHWLHPSRTXHPDUFD
OD VXVWHQWDELOLGDG HPSUHVDULDO HVSHUDGD YHU
)LJXUD
)LJXUD(VTXHPDGHO0RGHOR3HQWDGLPHQVLRQDOGH6XVWHQWDELOLGDG(PSUHVDULDO
(("
!LQDOPHQWHHOLQVWUXPHQWRGHGLDJQyVWLFRGLVHxDGR D SDUWLU GH OD UHYLVLyQ GH!"#$% "&'()*+#&(,'% (-&(,% &-.",&-/#'%
FRPR LQWHUQDFLRQDOHV D ÀQ GH LGHQWLÀFDU ODV
GLPHQVLRQHVGHPD\RUVLJQLÀFDGRSDUDH[SORUDU
ODVXVWHQWDELOLGDG(VDVtTXHVHORJURHQFRQWUDU
TXHORVLQVWUXPHQWRVWLHQHGRPLQLRVFRPXQHV
VXGLVHxRHVWiKHFKRSDUDXWLOL]DUVHHQHPSUHVDV
JUDQGHVVXRULHQWDFLyQHVRDOD5HVSRQVDELOLGDG
6RFLDO R D OD 6XVWHQWDELOLGDG ORV DVSHFWRV
)#.*))#&(#'% #&% (,!,'% /,'% "&'()*+#&(,'% ',&%
OD SUHVHQFLD GH DVSHFWRV PHGLRDPELHQWDOHV
VRFLDOHV\HFRQyPLFRVTXHIRUPDQSDUWHGHORV
LQGLFDGRUHVVLJQLÀFDWLYRVHQODVXVWHQWDELOLGDG
8QDYH]TXHVHREWXYRHOPRGHORGHJHVWLyQ\
HO LQVWUXPHQWR GH GLDJQyVWLFR VH UHDOL]y XQD
LQYHVWLJDFLyQGHWLSRH[SORUDWRULRHQHPSUHVDV
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&RPR UHVXOWDGRGH HVWDSULPHUD LQYHVWLJDFLyQ
'#%,7(*8"#),&%-/2*&-'%)#.,+#&!-.",&#'%#&%!,'%
OtQHDVSULQFLSDOPHQWHDQLYHOGHOLQVWUXPHQWR\
DQLYHOGHOWLSRGHJHVWLyQTXHVLJXHQODVS\PHV
HQ0p[LFR0LVPDVTXHVLUYLHURQSDUDDMXVWDU
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/D GLPHQVLyQ TXH RFXSy HO VHJXQGR OXJDU
HV DTXHOOD TXH HYDO~D OD FRPSHWLWLYLGDG GH OD
HPSUHVDTXHHVWiHQIXQFLyQGHOFRQRFLPLHQWR
GHO HQWRUQR \ GH ODV FDSDFLGDGHV FRQ ODV TXH
FXHQWDDOLQWHULRUSDUDGDUUHVSXHVWDDOPLVPR
TXH D VX YH] IDYRUHFH VX  SHUPDQHQFLD HQ HO
PHUFDGRFRQHOSDVRGHOWLHPSR
'HQWUR GH ORV UHVXOWDGRV PiV VREUHVDOLHQWHV
GH HVWD LQYHVWLJDFLyQ HQFRQWUDPRV TXH OD
GLPHQVLyQ FRQPD\RUSXQWDMH IXH OD UHIHUHQWH
DODJHVWLyQJOREDOHVWRPXHVWUDXQDWHQGHQFLD
SRUSDUWHGHODVHPSUHVDVDGHÀQLUODHVWUXFWXUD
HQ IXQFLyQ GH OD PLVLyQ YLVLyQ \ YDORUHV
DGHPiVGHXQDSUHRFXSDFLyQJHQHUDOL]DGDSRUHO
GHVDUUROORGHXQDSODQHDFLyQHVWUDWpJLFDGRQGH
VHGHÀQDQORVREMHWLYRV\PHWDVDDOFDQ]DUHQHO
PHGLDQR\ODUJRSOD]R
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3RURWURODGRVHREVHUYyTXHODGLPHQVLyQTXH
SUHVHQWyXQPHQRUSXQWDMHIXHODUHODFLRQDGDFRQ
ORVLPSDFWRVLQWHUQRV\H[WHUQRVTXHODHPSUHVD
WLHQH /R FXDO SRGUtD GHEHUVH D TXH QR KD\
PXFKDSUHRFXSDFLyQSRUSDUWHGHODVHPSUHVDV
SRUODVFRQVHFXHQFLDVTXHVXGHVHPSHxRWLHQHQ
HQ HOPHGLR HQTXH VH HQFXHQWUDQ RELHQTXH
GHVFRQRFHQTXHKD\PHFDQLVPRVSDUDHYLWDUORV
LPSDFWRV QHJDWLYRV \ UHIRU]DU ORV SRVLWLYRV QL
TXHGHPXHVWUHQVXSUHRFXSDFLyQSRUHOPLVPR
$OUHDOL]DUXQDQiOLVLVSRUHPSUHVDVHHQFRQWUy
TXHH[LVWHQHPSUHVDVTXHSUHVHQWDQXQSXQWDMH
VREUHVDOLHQWH DO GH ODV GHPiV VLHQGRTXH HVWH
GHVHPSHxR VREUHVDOLHQWH HVWi RULHQWDGR D
DVSHFWRV UHODFLRQDGRV FRQ OD FRPSHWLWLYLGDG
\JHVWLyQJOREDO VLQHPEDUJR DOPRPHQWRGH
HYDOXDUODVGHPiVGLPHQVLRQHVVHSHUFLELyXQD
XQLIRUPLGDGHQWUHODVHPSUHVDV
(VWDV HPSUHVDV TXH SUHVHQWDURQ XQ PD\RU
GHVSXQWHHQORTXHVHUHÀHUHDODGLPHQVLyQGH
JHVWLyQ JOREDO \ FRPSHWLWLYLGDG VRQ DTXHOODV
FX\R FRPSRUWDPLHQWR ÀQDQFLHUR WDPELpQ
VH SUHVHQWD FRPR VXSHULRU DO SURPHGLR OR
FXDO SRGUtD HVWDU LQGLFDQGR  XQD UHODFLyQ GH
FRUUHODFLyQHQWUHHOGHVHPSHxRÀQDQFLHURGHOD
HPSUHVD\HVWDVGRVGLPHQVLRQHV
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LQYHVWLJDFLyQSLORWRHVTXHVHGHVFXEULHURQYDULDV
iUHDV GH RSRUWXQLGDG D QLYHO GH LQVWUXPHQWR
6LQ HPEDUJR SDUD SRGHU FXEULU HVWDV iUHDV HV
QHFHVDULRUHDOL]DUXQDLQYHVWLJDFLyQTXHLQFOX\D
XQD PXHVWUD GH HPSUHVDV PD\RU D OD TXH VH
XWLOL]yHQODSULPHUDLQYHVWLJDFLyQ$VLPLVPR
/$0"#$)&$.#,(#0.1#$-($2(#(*&*$+#$3"-()"$0"#$+#$
PD\RUJUDGRGHUREXVWH]HQORTXHVHUHÀHUHD
ODSRQGHUDFLyQ\SHVRHVSHFtÀFRTXHFDGDXQD
-($ )&'$ -.3(#'."#('$ ,.(#(#$ (#$ )&$ 0"#',*+00.1#$
GHXQDHPSUHVDFRPSHWLWLYDHVTXHVHSURSRQH
+,.).4&*$ +#&$ 3+(',*&$ 0"#$ +#$ 3&/"*$ 2*&-"$ -($
UHSUHVHQWDWLYLGDGHQHOiPELWRQDFLRQDO
'DGD ODV GLIHUHQFLDV TXH VH SUHVHQWDURQ HQWUH
ODVHPSUHVDVHVTXHVHRSWySRUODUHDOL]DFLyQGH
XQDQiOLVLV HVWDGtVWLFRXQSRFRPiVSURIXQGR
GRQGHVHSXGLHUDSHUFLELUGHXQDPHMRUPDQHUD
HVWDV UHODFLRQHV DVt FRPR ODV GLPHQVLRQHV HQ
ODVTXHVHSUHVHQWDED(VDVtTXHHQ OD WDEOD
VHREVHUYDTXH ODVGLPHQVLRQHVTXHSUHVHQWDQ
XQPD\RUSURPHGLR FRQDTXHOODV UHODFLRQDGDV
FRQ OD JHVWLyQ JOREDO OD FRPSHWLWLYLGDG \ OD
UHQGLFLyQGHFXHQWDVVLQHPEDUJRVRQWDPELpQ
ORV TXH SUHVHQWDQ XQD PD\RU GHVYLDFLyQ
HVWiQGDU HVWR PXHVWUD  XQD GLVSDULGDG HQ HO
QLYHOGHODVHPSUHVDVHQHVWDVGLPHQVLRQHV3RU
RWURODGRHQFRQWUDPRVTXHODVGLPHQVLRQHVTXH
VH SUHVHQWDQ PiV GpELOHV VRQ DTXHOODV HQ ODV
TXHH[LVWHXQDPHQRUGLVSDULGDGORFXDOVHxDOD
TXH H[LVWH  XQD PHQRU SUHRFXSDFLyQ SRU ORV
DVSHFWRVUHODFLRQDGRVFRQVXVJUXSRVGHLQWHUpV
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$OUHDOL]DUXQDQiOLVLVSRUHPSUHVDVHHQFRQWUy
TXHH[LVWHQHPSUHVDVTXHSUHVHQWDQXQSXQWDMH
VREUHVDOLHQWH DO GH ODV GHPiV VLHQGRTXH HVWH
GHVHPSHxR VREUHVDOLHQWH HVWi RULHQWDGR D
DVSHFWRV UHODFLRQDGRV FRQ OD FRPSHWLWLYLGDG
\JHVWLyQJOREDO VLQHPEDUJR DOPRPHQWRGH
HYDOXDUODVGHPiVGLPHQVLRQHVVHSHUFLELyXQD
XQLIRUPLGDGHQWUHODVHPSUHVDV
(VWDV HPSUHVDV TXH SUHVHQWDURQ XQ PD\RU
GHVSXQWHHQORTXHVHUHÀHUHDODGLPHQVLyQGH
JHVWLyQ JOREDO \ FRPSHWLWLYLGDG VRQ DTXHOODV
FX\R FRPSRUWDPLHQWR ÀQDQFLHUR WDPELpQ
VH SUHVHQWD FRPR VXSHULRU DO SURPHGLR OR
FXDO SRGUtD HVWDU LQGLFDQGR  XQD UHODFLyQ GH
FRUUHODFLyQHQWUHHOGHVHPSHxRÀQDQFLHURGHOD
HPSUHVD\HVWDVGRVGLPHQVLRQHV
(VWD VLWXDFLyQ TXH VH SUHVHQWD HV FRQJUXHQWH
FRQ ORV GDWRV RIUHFLGRV SRU OD HQFXHVWD GHO
2EVHUYDWRULR 3<0( LQVHUWDU FLWD \ D VX
YH] SRGUtD H[SOLFDU DOJXQDV GH ODV FDXVDV SRU
ODV FXDOHV ODV HPSUHVDV QR VHPDQWLHQHQ HQ HO
WLHPSR6LQHPEDUJRHVQHFHVDULDODUHDOL]DFLyQ
GH REVHUYDFLRQHV GH WLSR PiV FXDOLWDWLYR HQ
IXQFLyQGHFDGDXQDGHODVHPSUHVDV
(VWD VLWXDFLyQ TXH VH SUHVHQWD HV FRQJUXHQWH
FRQ ORV GDWRV RIUHFLGRV SRU OD HQFXHVWD GHO
2EVHUYDWRULR 3<0( LQVHUWDU FLWD \ D VX
YH] SRGUtD H[SOLFDU DOJXQDV GH ODV FDXVDV SRU
ODV FXDOHV ODV HPSUHVDV QR VHPDQWLHQHQ HQ HO
WLHPSR6LQHPEDUJRHVQHFHVDULDODUHDOL]DFLyQ
GH REVHUYDFLRQHV GH WLSR PiV FXDOLWDWLYR HQ
IXQFLyQGHFDGDXQDGHODVHPSUHVDV
)LQDOPHQWHHVWRVUHVXOWDGRVQRVVHxDODQHOSRFR
QLYHOTXHHVWDPXHVWUDSLORWRSUHVHQWDHQUHODFLyQ
DOPRGHORGHVXVWHQWDELOLGDGHPSUHVDULDOSHUR
WDPELpQPXHVWUDQ VXSUHRFXSDFLyQSRU ORJUDU
XQD JHVWLyQ TXH HVWi VLHQGR UHDOL]DGD GH XQD
IRUPDpWLFD\FRQSUHRFXSDFLRQHVGHXQDIRUPD
JOREDOORFXDOGHDFXHUGRDOPRGHORHVHOSULPHU
GHWRQDGRU GH OD VXVWHQWDELOLGDG HPSUHVDULDO
6LQHPEDUJR\GDGRHOHQIRTXHH[SORUDWRULRGH
ODLQYHVWLJDFLyQHVTXHVHUHTXLHUHLQFUHPHQWDU
OD PXHVWUD SDUD SRGHU JHQHUDU FRQFOXVLRQHV
HQ UHODFLyQ DO WLSR GH JHVWLyQ TXH UHDOL]DQ
ODV S\PHV HQ0p[LFR \ HQXPHUDU HO SHUÀO GH
VXVWHQWDELOLGDGTXHSUHVHQWDQ
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$,1-.2(3*)(4,/5('+2+
$O HYDOXDU HO WHUFHU FXDUWLO VH REVHUYD TXH OD
PD\RUtD GH ODV HPSUHVDV VH HQFXHQWUD SRU
GHEDMR GHO  GH DYDQFH HQ OD PD\RUtD GH
ODV GLPHQVLRQHV OR FXDO LQGLFD  TXH VHJ~Q DO
PRGHORSURSXHVWRVXQLYHOGHVXVWHQWDELOLGDG
VHHQFXHQWUDD~QHQXQHVWDGRGHÀFLHQWH\VREUH
HO FXDO WHQGUtDQ TXH WUDEDMDU SDUD PHMRUDU VX
GHVHPSHxR
